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Q2FY27 Result

Update

Strong execution, reaching its committed milestone

Quick Pointers

Margin improvement trajectory continues

NN Deal wins of US$ 1.0 bn, 4th straight quarter of USD
1bn+ TCV

TECHM reported a strong Q2FY27 performance, with rev. growth of 2.4% QoQ CC,
ahead of our est. of 1.2%, while EBIT margin expanded 40bps QoQ to 14.8%, beating
our est. of 14.4%. The margin improvement was driven by strong volume growth and
Project Fortius savings, which more than offset wage-hike impact. Revenue growth
was led by Comm (5.8% QoQ), supported by the ramp-up of large deals, while Retail &
Logistics grew 9.5% QoQ. Manufacturing declined 3.8% QoQ following by accelerated
execution of a large European automotive program in Q1. Deal momentum remained
robust, with quarterly TCV of USD 1.02bn, taking LTM deal wins to US$4.27bn (+34.8%
YoY), further strengthening its revenue visibility. Management reiterated confidence in
delivering revenue growth above peers’ average in FY27E, supported by a healthy order
book and timely deal ramp-ups. While continued normalization of the automotive
program is expected to weigh on Manufacturing revenue in Q3 (to a small extent),
which should balance against Comviva seasonality. On margins, with wage hikes
impact behind, Project Fortius and operating leverage should support further
expansion in H2, partly offset by continued investments in Al capabilities and talent.
Given the Q2 beat on rev. and margins, robust deal momentum and improving growth
visibility, we revise our FY27E/FY28E CC rev. growth est. upward to 7.0%/5.8% from

Promoters 34.97 6.0%/5.4%, respectively, while keeping our FY29E growth est. unchanged. We also
Fils 1866  raise our EBIT margin estimates to 15.0% (earlier 14.8%) for FY27E. We maintain PE
] Funds_ ) 1914 multiple at 20x to arrive at a TP of INR 1,910 (INR 1,900). Retain BUY.
Domestic Institutions 17.78
Public & Others 9.45
Promoter's Pledge (INR bn) - Revenue: TechM reported another quarter of improved performance, delivering revenue
growth of 2.4% QoQ in CC, ahead of our & consensus est. of 1.2% & 1.0% QoQ CC growth
Stock Performance (%) respectively. Growth was largely driven by Comms, Tech, Health & Retail, which grew by
™ 3M 6M 12M 5.8%, 2.8%, 2.0% & 9.5% QoQ respectively while Manufacturing declined by 3.8% QoQ.
Absolute 47 101 Tz 131 Geographically, Americas, Europe & RoW grew by 1.8%, 2.3% & 1.5% QoQ respectively.
Relative 43 14.3 16.9 257
. . . Operating Margin: Margin continued to grow with another qtr. of strong expansion. EBIT
Key Financials - Consolidated -
margin improved by 40 bps QoQ to 14.8%, ahead of our and cons. est. of 14.4%. The
iy PSP Eds ek margin expansion was largely driven by strong volume growth and Project Fortius
s (R b 32 o h 7e savings, partially offset by the wage hikes impact.
EBITDA (INR bn) 90 17 129 140
Margin (%) 15.9 18.2 18.5 18.6 . . . . . ¢
PAT (INR bn) 51 69 81 gg Deal Wins: Deal wins were strong, with the company recording LTM deal wins of USD
EV (INR bn) 1,385 1,382 1,373 1,363 4.27 bn. In Q2 TechM secured net-new deal wins of USD 1.0 bn (4th successive qtr. of
Total Debt (INR bn) 1 1 1 1 US$ 1bn+ win).
C&C Eq. (INR bn) 50 50 55 60
EPS (INR) 57.3 77.4 91.5 99.2
Gr. (%) 194 352 182 84 Quarter Summary
DPS (INR) 509 €95 822 891 TNV Q2'27E Q227A % Var. Q2'26A  YoYgr. (%)
Yield (%) 3.1 4.2 50) 54
RoE (%) 171 220 253 267 Net Sales (INR bn) 160 162 12 140 15.7
RoCE (%) 177 224 24.3 256  EBITDA (INR bn) 28 29 36 22 318
EV/Sales (x) 24 21 20 1.8 Margin (%) 17.7 17.8 10 bps 15.5 230 bps
EVIEETEA Y 153 M8 106 97 pAT(INRbn) 18 16 (11.1) 12 333
PE (x) 28.8 213 18.0 16.6
P/BV (x) 47 46 45 4.4  Source: Company, PL
Pritesh Thakkar Sujay Chavan Arhan Shah
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Strong performance, Beat on revenue & margins

. Rev. came at USD 1.69 bn, up 2.4% QoQ CC (+2.0% QoQ in USD), above our est. of 1.2% QoQ CC growth

and consensus est. of 1.5% QoQ CC

. Segment wise growth was driven by Comms, Tech, Health & Retail which grew by 5.8%, 2.8%, 2.0% & 9.5%
QoQ respectively while Manufacturing declined by 3.8% QoQ

° Geography-wise, Americas, Europe & RoW grew by 1.8%, 2.3% & 1.5% QoQ respectively
e  EBIT margin improved by 40 bps QoQ to 14.8% above our and consensus estimates of 14.4%

° Net employees increased by 5,446 QoQ with software & BPO employees increasing by 1,928 & 3,440

respectively
. Utilization improved by 190 bps QoQ to 88.9%, LTM attrition was declined by 10bps QoQ to 11.7%

e NN Deal TCV came at US$ 1,023 mn (4th successive qtr. Of US$ 1 bn+ win) taking LTM deal wins to USD
4.27 bn

e  Top 5/10/20 clients grew by 6.0%, 5.7% & 3.8% QoQ respectively
. Declared Interim Dividend of INR 15 per equity share

. Declared issue of bonus equity shares in the ratio of 1:1

Conference Call Highlights

e  \Vertical wise, communications growth was supported by the ramp-up of the Orange large deal and new
strategic engagements, while Hi-tech was driven by new deal wins across Al-led product engineering and
platform modernization. Within manufacturing, aerospace saw good traction, supported by engineering
demand and industrial opportunities centered on Al-led efficiency, supply chain visibility, and system

consolidation.

. Management continues to see opportunities across Al-led operational transformation, fiber and network
modernization, and B2B platform modernization, believing that the next wave of cost transformation will be

driven more by technology-led transformation beyond merely Al benefits and labor arbitrage.

. Management stated that the focus remains to establish the foundational capability to build smarter,
efficient, and specialized Al models to capture opportunities around building DSLMs that are part of Al tool
chains, combining DSLMs with Al agents that can understand enterprise processes to take governed

actions, and moving from technology development to commercialization.

e  The company is building on its Al solutions portfolio and ecosystem partnerships to support clients in areas
such as post-market surveillance and regulatory compliance, by strengthening the platforms, partnerships,

and industry capabilities that underpin the Al offerings.

e  TECHM's Helix investments are translating into strategic engagements across industries and geographies,

with many moving beyond pilots towards larger-scale implementation within core business processes.

° Management highlighted the launch of a consumer agentic experience studio, an immersive center
showcasing end-to-end solutions across the consumer industry value chain which has helped deepen
partnerships with Google, SAP, and Blue Yonder while strengthening cloud, Al, digital supply chain, and

enterprise transformation capabilities.

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset Institutional Equities | 2
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. Management highlighted that more than 24,000 associates have been upskilled on Al productivity tools,

over 4,500 have been skilled on agent platforms, and ~48,000 hold an Al certification.

e TECHM's approach to Al revenues is established across three value pools: build the enterprise, create

intelligence, and run and scale with confidence.

Exhibit 1: Quarterly Estimates

QIFY27  YoYgr.(%)

Q2FY27 YoY gr. (%)

Sales 1,57,119 17.7 161,802 15.6
EBIT 22,639 533 23,871 405
Margin (%) 14.4 330bps 14.8 260bps
Adj. PAT 14,651 28.4 15,856 327

Source: Company, PL

Exhibit 2: Result: Strong result with beat on all fronts

IT Services Revenue (USD m)
Overall Revenue (INR b)
Gross Profit

Gross Margin (%)

SG&A and Other Costs
% of Rev

EBITDA

EBITDA Margin (%)
Depreciation

% of Rev

EBIT

EBIT Margin (%)

Other Income (net)

PBT

Tax

Effective tax rate (%)
Adjusted PAT
Exceptional items
Reported PAT
Reported EPS (INR)

Source: Company, PL

Exhibit 3: Regional Growth (%)

Contribution to rev (%)

Americas
Europe

Rest of World

Source: Company, PL

Source: Company, PL

Q3FY27E  YoY gr. (%) Q4FY27E  YoYgr. (%)

162,030 126 164,073 8.8
24,629 30.2 25,518 224
15.2 210bps 15.6 170bps
18,817 349 19,483 439

2QFY27  2QFY27E % Var. 1QFY27 QoQgr.(%)  2QFY26 YoYgr.(%) 1HFY27  1HFY26 YoYgr.(%)
1,693 1678 0.9 1,660 2.0 1,586 6.8 3,354 3,150 6.5
162 160 0.9 157 3.0 140 15.6 319 273 16.6
49 49 0.8 48 &3 41 21.2 97 79 23.1
30.6 30.6 Obps 30.5 10bps 29.1 140bps 30.5 289 160bps
20.7 20.7 -0.1 20.4 11 19.1 8.1 41 38 8.0
12.8 129 -10bps 13.0 -20bps 13.7 -90bps 12.9 13.9 -100bps
29 28 14 27 5.0 22 328 56 a4 37.0
17.8 17.7 10bps 17.5 30bps 15.5 230bps 9.7 9.3 40bps
5 5 -7.1 5) 5] 5) 4.8 10 9 4.7
3.0 33 -30bps 3.0 Obps 33 -30bps 3.0 3.4 -30bps
24 23 34 23 54 17 40.5 47 32 46.4
14.8 14.4 40bps 14.4 30bps 12.1 260bps 14.6 1.6 300bps
-1 1 -171.0 -2.2 -59.0 0 127.5 =3 1 -409.9
23 24 -5.8 20 124 17 38.4 43 33 324
7 6 6.3 6 23%5) 5) 50.0 12 9 312
299 265 340bps 27.2 270bps 276 230bps 286 289 -30bps
16 18 -11.3 15 8.2 12 327 31 23 30.6
0.0 0.0 NA 0.0 NA 0.0 NA 0 0 NA
16 18 -12.5 14 8.1 12 315 31 23 30.6
17.8 201 -11.4 16.5 8.1 13.5 325 34 26 30.6
Exhibit 4: Vertical Growth (%)
Growth (QoQ %) Verticals Contributiontorev (%)  Growth (QoQ %)
48.5 1.8 Comm., Media & Ent. 335 58
276 2.4 Manufacturing 18.2 -3.8
238 1.6 Technology 13.0 2.8
BFSI 16.4 0.2
Retail, Transport & Logistics 8.7 9.5
Healthcare 73 2.0
Others 28 -16.0

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Exhibit 5: Key performance Indicator
2QFY25 3QFY25 4QFY25 1QFY26 2QFY26 3QFY26  4QFY26  1QFY27  2QFY27 FY26* FY27E*

Revenue (QoQ CC %) 0.7 1.2 =15 -1.4 1.6 17 0.6 2.6 24 0.6 7.0
Margins (%)

Gross Margin 27.9 28.8 292 28.7 291 303 31.0 30.5 30.6 29.8 309
EBITDA margin 13.1 13.6 14.0 14.5 15.5 16.4 17.0 17.5 17.8 15.9 18.2
EBIT Margin 9.6 10.2 10.5 11 121 131 13.8 14.4 14.8 126 15.0
Net Margin 9.4 7.4 87 8.5 8.5 9.7 9.0 9.3 9.8 89 10.7

Operating Metrics

Headcount (k) 154.3 150.5 148.7 148.5 1527 149.6 147.6 146.8 1522 1476 -
Util excl. trainees (%) 86.3 85.6 86.4 85.0 84.4 86.6 86.1 87.0 889 86.1 -
Attrition (%) 10.6 1.2 1.8 12.0 12.8 12.3 121 1.8 1n7 121 -
Deal TCV (USD m) 603 745 798 809 816 1096 1073 1078 1023 3793 =

Source: Company, PL *YoY CC

Exhibit 6: Revenue Growth steady in Q2 Exhibit 7: EBIT margin (%) continues to improve
u Revenue growth (Q0QCC %) = EBIT margins (%)
< [e0]
26 54 = 8 3
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Exhibit 8: Communications trend (QoQ %) Exhibit 9: Enterprise trend (QoQ CC %)

m Communications (QoQ %) m Enterprise (QoQ %)
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Exhibit 10: IT Service Performance

Exhibit 11: BPO Performance

m IT Services QoQ (%)

m BPO Revenue QoQ (%)

10.7
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N
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Source: Company, PL
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Source: Company, PL

Exhibit 12: Utilization (%)

N
4QFY255

Exhibit 13: Net Employee Addition (k)

1QFY26

2QFY26

3QFY26
4QFY26
1QFY27
2QFY27

m Utilization (%)

= Net employee additions (k)
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Exhibit 14: Operating Metrics

Revenue by Geography (%)
Americas

Europe

Rest of World

Vertical Split (%)

Telecom

Manufacturing

Tech | Media | Entertainment
BFSI

Retail | Transport | Logistics
Others

No. of Million $ clients
USD1m+

USD5m+

USD10m+

Usb20m+

USD50m+

Client concentration (%)
Top 5 Clients

Top 6-10

Top 11-20

Headcount (in 000's)
Software professionals
BPO

Sales and support

Total

IT Attrition (LTM %)

IT Utilization (%)

IT Utilization (excl. trainees)
DSO - incl. unbilled
Borrowings (USD m)

Cash and Cash Equivalent (USD m)
Capital Expenditure (USD m)

Source: Company, PL

533
236
232

347
17.5
14.3
15.4

77
10.4

568
186
14
61
26

16.6
271
BIIS

812
61.0
8.4
150.6

86
86
97
16
784
26

519
238
24.3

343
18.0
13.7
14.8

8.1
1.0

558
185
18
63
26

16.1
26.2
386

817
56.2
83
146.3
10
88
88
91
181
843
21

2QFY24 3QFY24 4QFY24

50.8
242
250

34.0
18.0
13.8
15.7
7.3
4.0

553
190
14
63
23

15.8
259
38.8

80.9
555
9.0
145.5

86
86
92
184
949
24

52.4
234
24.2

331
183
13.8
15.7
77
37

545
191
13

61
24

15.5
251
38.4

80.4
58.2
9.0
147.6

86
86
93
127
966
13

511
24.0
249

334
17.2
14.3
15.8
79
4.0

545
195
109
61
25

15.1
249
386

80.6
64.9
8.7
154.3
n

86
86
94
16
784

50.8
236
256

325
16.8
14.3
16.1
8.1
4.5

540
191
104
61
25

14.8
24.2
38.0

80.9
61.1
8.6
150.5
M
86
86
88
109
799
20

1QFY25 2QFY25 3QFY25 4QFY25

48.4
254
26.2

332
17.0
13.2
16.7
8.1
4.5

540
195
106

59
25

15.5
24.5
38.2

80.6
59.6
8.5
148.7
12
86
86
88
55
896
20

49.2
26.0
24.8

338
17.5
133
16.4
79
39

529
193
108
60
26

15.6
252
39.0

80.0
60.3
83
148.5

85

95
29
941
18

49.8
25.4
24.8

327
18.1
131
16.8
8.5
39

520
194
106
63
26

15.6
243
371

785
66.1
8.1
152.7
13
84

94
30
821
21

50.5
256
239

331
18.3
13.2
15.5
87
37

521
196
11
64
28

15.2
243
377

76.2
65.5
8.0
149.6
12

87

90

853
25

1QFY26 2QFY26 3QFY26 4QFY26

49.7
26.0
243

33.4
18.1
13.5
16.6

82
29

512
194
12
66
29

14.9
243
38.0

75.4

64.3

79

147.6

86

89

892
14

486
27.5
239

323
19.3
129
16.7
8.1
3.4

499
194
15
66
33

14.7
24.0
373

747
64.1
8.0
146.8
12

87

84

1026
38

1QFY27 2QFY27

485
27.6
238

335
18.2
13.0
16.4
8.7
2.8

516
199
18
66
33

15.3
249
38.0

76.6

67.5

8.1

1522

89

88

765
25

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Financials

Income Statement (INR bn)

Y/e Mar

Net Revenues

YoY gr. (%)

Cost of Goods Sold
Gross Profit
Margin (%)
Employee Cost

Other Expenses

EBITDA
YoY gr. (%)
Margin (%)

Depreciation and Amortization

EBIT
Margin (%)

Net Interest

Other Income

Profit Before Tax
Margin (%)

Total Tax
Effective Tax Rate (%)

Profit After Tax
Minority Interest

Share Profit from Associate

Adjusted PAT

YoY gr. (%)

Margin (%)

Extra Ord. Income / (Exp)

Reported PAT
YoY gr. (%)
Margin (%)

Other Comprehensive Income
Total Comprehensive Income
Equity Shares O/s (bn)

EPS (INR)

Source: Company, PL

FY26

568
7.2
399
169
29.8

90
29.2
15.9

72

12.6

(3

68

12.0

258

51

51
19.6
89

51

19.6

89

51

573

FY27E

645
13.5
446

199
30.9

17

29.6

18.2

20

97

15.0

M

96
14.9

26
275

70

69
354
10.7

69

354

10.7

69

77.4

698
83
482
217
31.0

129

10.5

18.5

23

106
15.2

12
16.0

30
26.5

82

81
18.2
1.6

81

18.2

11.6

81

91.5

FY28E FY29E

756
82
521

235
311

140

8.3

18.6

25

115
15.3

121
16.1

32
26.5

89

88
84
1.7

88

84

1.7

88

99.2

Balance Sheet (INR bn)

Y/e Mar

Non-Current Assets

Gross Block
Tangibles

Intangibles

Acc: Dep / Amortization
Tangibles

Intangibles

Net Fixed Assets
Tangibles

Intangibles

Capital Work In Progress
Goodwill

Non-Current Investments
Net Deferred Tax Assets
Other Non-Current Assets

Current Assets
Investments
Inventories

Trade Receivables
Cash & Bank Balance
Other Current Assets
Total Assets

Equity

Equity Share Capital
Other Equity

Total Networth

Non-Current Liabilities
Long Term Borrowings
Provisions

Other Non Current Liabilities

Current Liabilities

ST Debt / Current of LT Debt
Trade Payables

Other Current Liabilities
Total Equity & Liabilities

Source: Company, PL

FY26

232
150
82

168
106
62

64
44
20

85

22
47

34

75
50
52
494

304
308

30
14
494

FY27E

243
161
82

189
126
62

55
35
20

85

23
57

39

86
50
52
519

312
316

19
21

29
128
519

FY28E

255
173
82

212
149
62

43
24
20

85

24
61

44

94
55
56
542

321
326

20
23

31
137
542

FY29E

268
186
82

237

174

62

31

20

85

26
66

49

103
60
60

567

331
336

21
25

34
146
567

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Cash Flow (INR bn)

Y/e Mar FY26 FY27E FY28E FY29E
PBT 66 96 12 121
Add. Depreciation 19 20 23 25
Add. Interest 2 - - -
Less Financial Other Income (3) (1) 6 6
Add. Other 6 - - -
Op. Profit before WC Changes 93 17 135 146
Net Changes-WC (15) (13) () (12)
Direct Tax 17) (26) (30) (32)
Net Cash from Op. Activities 62 78 95 102
Capital Expenditures (5) (1) (12) (13)
Interest / Dividend Income 1 - - -
Others - (5) (5) (5)
Net Cash from Invt. Activities (4) (16) (17) (18)
Issue of Share Cap. / Premium B - - -
Debt Changes (4) - - -
Dividend Paid (40) (62) (73) (79)
Interest Paid 2) - - -
Others (5) - - -
Net Cash from Fin. Activities (51) (62) (73) (79)
Net Change in Cash 6 - 5 5
Free Cash Flow 55 67 83 89
Source: Company, PL

Quarterly Financials (INR bn)

Y/e Mar Q3FY26 Q4FY26 QIFY27 Q2FY27
Net Revenues 144 151 157 162
YoY gr. (%) 2.8 4.7 4.2 30
Raw Material Expenses 100 104 109 12
Gross Profit 44 47 48 49
Margin (%) 303 31.0 305 306
EBITDA 24 26 27 29
YoY gr. (%) - - - -
Margin (%) 16.4 17.0 17.5 17.8
Depreciation / Depletion 5 5 5 5
EBIT 19 21 23 24
Margin (%) 13.1 13.8 14.4 14.8
Net Interest - - - -
Other Income (1) (3) (2) (1
Profit before Tax 18 18 20 23
Margin (%) 12.3 11.9 13.0 14.2
Total Tax 4 4 6 7
Effective Tax Rate (%) 217 24.2 27.2 29.9
Profit After Tax 14 14 15 16
Minority Interest - - - -
Share Profit from Associate - - - -
Adjusted PAT 14 14 15 16
YoY gr. (%) 16.7 (2.9) 82 82
Margin (%) 9.7 9.0 93 9.8
Extra Ord. Income / (Exp) - - - -
Reported PAT 1 14 15 16
YoY gr. (%) (6.1) 20.7 8.2 8.2
Margin (%) 7.8 9.0 93 9.8
Other Comprehensive Income - - - -
Total Comprehensive Income 1 14 15 16
Avg. Shares O/s (bn) 1 1 1 1
EPS (INR) 15.7 15.3 16.5 17.9

Source: Company, PL

Key Financial Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Per Share (INR)

EPS 57.3 77.4 915 99.2
CEPS 78.5 100.5 17.4 127.3
BVPS 3476 356.1 366.4 3777
FCF 61.7 75.0 93.0 100.6
DPS 50.9 69.5 82.2 89.1
Return Ratio (%)

RoCE 17.7 22.4 24.3 25.6
ROIC 131 16.7 18.0 18.7
RoE 171 220 253 26.7

Balance Sheet
Net Debt : Equity (x) - - - _

Net Working Capital (Days) 30 33 33 34
Valuation (x)

PER 288 21.3 18.0 16.6
P/B 4.7 4.6 4.5 4.4
P/CEPS 21.0 16.4 141 13.0
EV/EBITDA 15.3 1.8 10.6 9.7
EV/Sales 2.4 21 2.0 1.8
Dividend Yield (%) 31 4.2 5.0 5.4
FCFF Yield (%) 37 4.5 5.6 6.1
PEG Ratio 15 0.6 1.0 2.0

Source: Company, PL
Key Operating Metrics

Y/e Mar FY26 FY27E FY28E FY29E
Revenue (USD mn) 6,385 6,786 7,164 7,557

Source: Company, PL

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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Price Chart Recommendation History
(INR) No. Date Rating TP (INR) Share Price (INR)
1,800 1 03-Oct-26 BUY 1900 1533
1700 2 17-Jul-26  BUY 1780 1510
1,600 3 02-Jul-26  BUY 1650 1421
1,500 4 23-Apr-26  Buy 1660 1463
1,400 5 01-Apr-26  BUY 1660 1405
1,300 6 17-Jan-26  Accumulate 1860 1671
1200 7 02-Jan-26 Hold 1570 1607
1100 8 15-Oct-25 Hold 1500 1468
a3 3 3 3 & 48 & & & 8 9 04-Oct-25 Hold 1470 1401
g %‘% ﬁ% 3, g Eu é(Ll ?, ‘g Eu (c;} ?, g 10 17-Jul-25  Reduce 1470 1608
Analyst Coverage Universe
Sr.No. Company Name Rating TP (INR) Share Price (INR)
1 Coforge BUY 2230 1826
2 Cyient Accumulate 1240 1105
3 Firstsource Solutions BUY 350 250
4 Fractal Analytics BUY 1020 727
5 HCL Technologies HOLD 1230 1223
6 Infosys BUY 1300 1035
7 KPIT Technologies Reduce 470 492
8 L&T Technology Services HOLD 3300 3268
9 Latent View Analytics BUY 320 234
10 LT™M Accumulate 4260 4007
M Mphasis BUY 2920 2250
12 Persistent Systems BUY 6540 5367
13 Sagility BUY 60 43
14 Tata Consultancy Services BUY 2390 2076
15 Tata Elxsi Accumulate 3790 3427
16 Tata Technologies REDUCE 670 746
17 Tech Mahindra BUY 1900 1533
18 Wipro HOLD 154 159

PL's Recommendation Nomenclature (Absolute Performance)

BUY

Accumulate

Hold
Reduce
Sell

Not Rated (NR)
Under Review (UR)

> 15%

5% to 15%

+5% to -5%

-5% to -15%

< -15%

No specific call on the stock
Rating likely to change shortly

PL Research is also available on www.plindia.com, Bloomberg, Thomson Reuters and Factset
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ANALYST CERTIFICATION

Indian Clients

We/l Mr. Pritesh Thakkar MBA Finance, Mr.
Sujay Chavan MMS-Finance, Mr. Arhan Shah
CA Research Analysts, authors and the names
subscribed to this report, hereby certify that
all of the views expressed in this research
report accurately reflect our views about the
subject issuer(s) or securities. We also certify
that no part of our compensation was, is, or will
be directly or indirectly related to the specific
recommendation(s) or view(s) in this report.

US Clients

The research analysts, with respect to each
issuer and its securities covered by them in
this research report, certify that: All of the
views expressed in this research report
accurately reflect his or her or their personal
views about all of the issuers and their
securities; and No part of his or her or their
compensation was, is or will be directly related
to the specific recommendation or views
expressed in this research report.

Prabhudas Lilladher Pvt. Ltd.

Corporate Office: 6th Floor, Tower 2B South
Annex, One World Centre, 841, Senapati
Bapat Marg, Lower Parel, Mumbai - 400013

Registered Office: 3rd Floor, Sadhana House,
570, P. B. Marg, Worli, Mumbai-400 018

Tel: (91 22) 6632 2222 Fax: (9122) 6632 2209

DISCLAIMER

Indian Clients

Prabhudas Lilladher Pvt. Ltd, Mumbai, India (hereinafter referred to as “PL") is engaged in the business of Stock Broking, Portfolio
Manager, Depository Participant and distribution for third party financial products. PL is a subsidiary of Prabhudas Lilladher Advisory
Services Pvt Ltd. which has its various subsidiaries engaged in business of commodity broking, investment banking, financial services
(margin funding) and distribution of third party financial/other products, details in respect of which are available at www.plindia.com.

This document has been prepared by the Research Division of PL and is meant for use by the recipient only as information and is not
for circulation. This document is not to be reported or copied or made available to others without prior permission of PL. It should not
be considered or taken as an offer to sell or a solicitation to buy or sell any security.

The information contained in this report has been obtained from sources that are considered to be reliable. However, PL has not
independently verified the accuracy or completeness of the same. Neither PL nor any of its affiliates, its directors or its employees
accepts any responsibility of whatsoever nature for the information, statements and opinion given, made available or expressed herein
or for any omission therein.

Recipients of this report should be aware that past performance is not necessarily a guide to future performance and value of
investments can go down as well. The suitability or otherwise of any investments will depend upon the recipients particular
circumstances and, in case of doubt, advice should be sought from an independent expert/advisor.

Either PL or its affiliates or its directors or its employees or its representatives or its clients or their relatives may have position(s), make
market, act as principal or engage in transactions of securities of companies referred to in this report and they may have used the
research material prior to publication.

PL may from time to time solicit or perform investment banking or other services for any company mentioned in this document.
PL is a registered with SEBI under the SEBI (Research Analysts) Regulation, 2014 and having registration number INHOO0000271.

PL submits that no material disciplinary action has been taken on us by any Regulatory Authority impacting Equity Research Analysis
activities.

PL or its research analysts or its associates or his relatives do not have any financial interest in the subject company.

PL or its research analysts or its associates or his relatives do not have any material conflict of interest at the time of publication of the
research report.

PL or its associates might have received compensation from the subject company in the past twelve months.

PL or its research analysts or its associates or his relatives do not have actual/beneficial ownership of one per cent or more securities
of the subject company at the end of the month immediately preceding the date of publication of the research report.

PL or its associates might have managed or co-managed public offering of securities for the subject company in the past twelve months
or mandated by the subject company for any other assignment in the past twelve months.

PL or its associates might have received any compensation for investment banking or merchant banking or brokerage services from the
subject company in the past twelve months.

PL or its associates might have received any compensation for products or services other than investment banking or merchant banking
or brokerage services from the subject company in the past twelve months

PL or its associates might have received any compensation or other benefits from the subject company or third party in connection
with the research report.

PL encourages independence in research report preparation and strives to minimize conflict in preparation of research report.

PL or its analysts did not receive any compensation or other benefits from the subject Company or third party in connection with the
preparation of the research report.

PL or its Research Analysts do not have any material conflict of interest at the time of publication of this report.

It is confirmed that Mr. Pritesh Thakkar MBA Finance, Mr. Sujay Chavan MMS-Finance, Mr. Arhan Shah CA Research Analysts of this
report have not received any compensation from the companies mentioned in the report in the preceding twelve months Compensation
of our Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions.

The Research analysts for this report certifies that all of the views expressed in this report accurately reflect his or her personal views
about the subject company or companies and its or their securities, and no part of his or her compensation was, is or will be, directly or
indirectly related to specific recommendations or views expressed in this report.

The research analysts for this report has not served as an officer, director or employee of the subject company PL or its research analysts
have not engaged in market making activity for the subject company

Our sales people, traders, and other professionals or affiliates may provide oral or written market commentary or trading strategies to
our clients that reflect opinions that are contrary to the opinions expressed herein, and our proprietary trading and investing businesses
may make investment decisions that are inconsistent with the recommendations expressed herein. In reviewing these materials, you
should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of interest.

PL and its associates, their directors and employees may (a) from time to time, have a long or short position in, and buy or sell the
securities of the subject company or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the subject company or act as an advisor or lender/borrower to
the subject company or may have any other potential conflict of interests with respect to any recommendation and other related
information and opinions.

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance

of returns to investors

Digitally signed by AMNISH AGGARWAL .
DN: c=IN, o=Personal, title=1443, US Cllents

www.plindia.com

A M N I S H 2.5.4.20=21151ea12dd366d1ac370cb4234 This research report is a product of Prabhudas Lilladher Pvt. Ltd., which is the employer of the research analyst(s) who has prepared the
3ee44b6e851c37bdbac5f86aa4ff3e694848 research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
7, postalCode=400015, st=Maharashtra, associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-

serialNumber=7a6f13691881d5a8af63538 dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules

A G G A RW A L 65a61b48b7040e72f4a1bf53182e368b3ca or regulations regarding, among other things, communications with a subject company, public appearances and trading securities held

14a5e4, cn=AMNISH AGGARWAL by a research analyst account.

This report is intended for distribution by Prabhudas Lilladher Pvt. Ltd. only to "Major Institutional Investors" as defined by Rule 15a-
6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above,
then it should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or
transmitted onward to any U.S. person, which is not the Major Institutional Investor.

Date: 2026.10.16 08:10:04 +05'30"

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in
order to conduct certain business with Major Institutional Investors, Prabhudas Lilladher Pvt. Ltd. has entered into an agreement with a
U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo").

Transactions in securities discussed in this research report should be effected through Marco Polo or another U.S. registered broker
dealer.
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